

























I|ONpV]OWVpJUH LV V]NVpJYDQ H]W D] LV MHO]L KRJ\.HPpQ\*iERU UpV]OHWHVHQ IRJODONR]LN D] 
PKDQJQDNDYL]VJiODWLDQ\DJiEDQpV]OHOWUHODWtYJ\DNRULViJiYDODPHO\QHNRNiWW|EEV]HPSRQW
V]HULQWLJ\HNH]LNPDJ\DUi]QL
$Q\HOYLNpSHNUHQGV]HUH]pVpYHONDSFVRODWRVWDQXOPiQ\ÒMDEEW|UHNYpVHNDQ\HOYLNpSIDM-
WiLQDNFVRSRUWRVtWiViUD±NLLQGXOiVXO6]LNV]DLQp1DJ\,UPDHJ\HWHPLWDQN|Q\YpQHNDQ\HOYL
NpSUĘOV]yOyIHMH]HWpWPDMG'RPRQNRVLÈJQHVpV1HPHVL$WWLOD/iV]OyFVRSRUWRVtWiViWWHNLQWLiWpV
HJpV]tWLNL$Q\HOYLNpSIDMWiLWDWiUJ\pVDNpSV]HPDQWLNDLYLV]RQ\DDODSMiQiJUDM]RQiEUi]ROMD
9LOiJRVViWHV]LKRJ\DQ\HOYLNpSpVDWUySXVQHPD]RQRVHJ\PiVVDOÄ>@DQ\HOYLNpS>@PDJi-
EDQIRJODOMDDKDVRQODWRWLVDWUySXVD]RQEDQQHP´PLYHODWUySXVFVDND]RQRVtWiVRQDODSXO
YLV]RQWDQ\HOYLNpSOHKHWKDVRQOyViJLpVD]RQRVtWiVLPHJROGiV~)RQWRVKRJ\DPHWDIRUDDOiUHQ-
GHOLDKDJ\RPiQ\RNQDNLVPHJIHOHOYHDV]LQHV]Wp]LiWDPHWRQtPLDDOiDV]LQHNGRFKpWYDJ\LVNpW
V]yNpSIDMWDYDQ$Q\HOYLNpSIDMWiLQDNUHQGV]HUpWUpV]OHWH]ĘNLIHMWpVVHOpVSpOGDWiUUDOLJD]ROMD
1HPFVXSiQDIHOVĘRNWDWiVEDQOHQQHNtYiQDWRVLO\HWpQI|OIRJiVEDQWDQtWDQLH]WDNpUGpVN|UWDPHO\UH
XJ\DQHJ\HOĘUHQLQFVVRNNLOiWiVD]~MRV]WDWODQNpS]pVEHQMHOHQWpVWDQpVVWLOLV]WLNDFtPHQHJ\V]H-
PHV]WHUHQiWYDQKHWLNpWyUDHOĘDGiVPiVVHPPL
-yONDSFVROyGLNDNpSUHQGV]HUH]pVKH]D]DQWRQRPi]LiUyOV]yOyWDQXOPiQ\±H]XJ\DQ-
LVDIRJDOPLWLV]Wi]iVPHOOHWWD]HJ\V]HUĦPHWDIRUiYDOPHWRQtPLiYDOYDJ\V]LQHNGRFKpYDONLIHMH]HWW
IDMWiNDWPXWDWMDEHLOOHWĘOHJDIRJDORPIHOLGp]ĘIDMWiM~NDW$ULV]WDUNKRV]¶SiUWDWODQNULWLNXV¶$]DQWR
QRPi]LDDODN]DWYpJOLVDN|UOtUiVpVDKDVRQODWPHOOHWWDN|UOtUyPHWDIRUiYDOpVDN|UOtUyPH-
WRQtPLiYDOaV]LQHNGRFKpYDOYDQNDSFVRODWEDQHNDSFVRODWYLV]RQ\RNRNiQYDQYDJ\OHKHWVWLOiULV
V]HUHSH$6WtOXVLUiQ\]DWRND1\XJDWHOVĘNRUV]DNiEDQFtPĦWDQXOPiQ\±DNODVV]LNXVPR-
GHUQVpJLGĘV]DNiEDQNLERQWDNR]yNRUiEELpVNpVĘEELVWtOXVRNDWWHNLQWLiWDOHJIRQWRVDEEQ\HOYLVWL-
OiULVV]LQWHNHQDYHUVWDQWyODV]yNLQFVMHOOHJ]HWHVVpJHLQiWSpOGiXO$G\HJ\LNPRWtYXPiQDNHOĘ"
pOHWpLJÄ1HIpOMKDMyPUDMWDGD+ROQDSKĘVH´(WDQXOPiQ\HOĘ]PpQ\pQHNPHJMHOHQpVLDGDWDLEyO
NLPDUDGW6]LNV]DLQp1DJ\,UPDV]HUNHV]WĘQHYH,JD]KRJ\DNLDGYiQ\ERUtWyMiQpVFtPODSMiQ
VLQFVIHOWQWHWYHGH±DWpQ\HNQHNPHJIHOHOĘHQ±V]|JOHWHV]iUyMHOEHQSyWROQLOHKHWHWWYROQD
2.2. $N|WHWPiVRGLNUpV]pEHQ.U~G\*\XOiUyOROYDVKDWyKDWWDQXOPiQ\±(]HNHJ\LNpQHN
WiUJ\DD]HOĘ]ĘOHJD1\XJDWVWtOXVDNDSFViQPiUpULQWHWWWiUJ\LDVLQWHOOHNWXiOLVVWtOXVpV.U~G\V]pStUyL
VWtOXVDN|]|WWLYLV]RQ\±$]~J\QHYH]HWWWiUJ\LDVViJMHOOHP]ĘLWDWpUpVLGĘYLV]RQ\RNDPRQGDW-
V]HUNHV]WpVDV]yIDMRNDUiQ\DLQDNpVDQ\HOYLNpSHNJ\DNRULViJiQDNDGDWDLYDOEL]RQ\tWMD8J\DQDNNRU
.HPpQ\*iERUNXWDWiViQDNVWDWLV]WLNDLDGDWDLWLVPpWyYDWRVDQNH]HOLDNLYiODV]WRWW.U~G\V]|YHJPĦ-
YHNHWpV.U~G\WH]HNDODSMiQQHPWDUWMDDWiUJ\LDVVWtOXVNLPRQGRWWNpSYLVHOĘMpQHNKDQHPÄ>@NO|Q-
IpOHVWtOXVIHMOĘGpVLWHQGHQFLiNYHJ\tWĘMpQHNV]LQWHWL]iOyMiQDN´±.U~G\*\XODLPSUHVV]LRQL]PXViQDN
NpUGpVpKH]±~J\MiUXOKR]]iDWXGyVV]HU]ĘKRJ\PLXWiQ|VV]HIRJODOMDD]LPSUHVV]LRQLVWDVWt-
OXVNXWDWiViQDNHGGLJLHUHGPpQ\HLW+HUF]HJ*\XODpV6]DEy=ROWiQQ\RPiQHJ\LPSUHVV]LRQLVWiQDN
PLQĘVtWKHWĘVWtOXV~.U~G\WiUFDV]|YHJpWHOHP]L$]HOHP]pVV]LQWDNWLNDLUpV]H'HPH/iV]Oy
PyGV]HUpYHOW|UWpQLNPRQGDWHJpV]DPRQGDWHJ\VpJV]yV]iPDPRQGDWHJ\VpJKRVV]V]HUNHV]WHWWVpJ
VWE$VWDWLV]WLNDLDGDWRNNDO.HPpQ\MyOEiQLN|VV]HYHWLQHPFVDND'HPHIpOHPHJiOODStWiVRNNDO
KDQHPPiVNXWDWiVLHUHGPpQ\HNNHOLV1DJ\RQLVHOIRJDGKDWyDYpJHUHGPpQ\LPSUHVV]LRQLVWDLVV]H-
FHVV]LyVLVWiUJ\LDVLQWHOOHNWXiOLVLV.U~G\LQNiEEDNLVPHVWHUHNV]|YHJPĦYHLVRUROKDWyNYDODPHO\
VWtOXVLUiQ\]DWPRQGKDWQLWLV]WDNpSYLVHOĘLN|]pH]D]RNDSpOGiXODQQDNKRJ\D]ËJ\tUWRNWL.D-
ULQWK\MDW|EEQ\LUHĘNHWSDUDIUD]iOWDW|NpOHWHVHQ(IIpOHHVHWHW.HPpQ\LVHPOtWN|Q\YpEHQ.HPpQ\
6LPRQQDNNpWHUHGHWLVRUiWEHpStWLDUyODtUWDQ\DJED.DULQWK\$]HPOtWHWWPyGV]HUUHO.U~G\pV0iUDL
6]LQGEiGUHJpQ\HLWLVHOHP]LDV]HU]Ę±3RQWRVDEEDQDNLYiODV]WRWWV]|YHJPLQWiWV]LQWDNWLNDL
V]yIDMLpVNpSVĦUĦVpJLV]HPSRQWEyOGROJR]]DI|O$]HOVĘV]HPSRQWEyO0iUDLV]LQWHÄNU~G\VDEEDQ´tU
PLQWPDJD.U~G\DPiVRGLNEyOQp]YHÄ0iUDLKDWiUR]RWWDEEDQLGRPXO.U~G\VWtOXViKR]´
DKDUPDGLNV]HPSRQWEyOD0iUDLSDVWLFKHV]HPEH|WOĘHQPHJKDODGMDD]HUHGHWLpW0iUDLWHKiW
PRQGMXNtJ\.U~G\VWtOXViED|OW|]YHPRQGMDHOKRJ\Ä6]LQGEiGKD]DPHJ\´
 6]HPOH 
$PRQGDWV]HUNHV]WpVLVDMiWViJRNQDN'HPH/iV]OyWyOHUHGĘYL]VJiODWDOHKHWVWtOXVHOHP]Ę
PyGV]HUKLV]HQĘHOHYHNO|QIpOHV]|YHJWtSXVRNDWYL]VJiOW(J\LNEHV]pOJHWpVQNEHQV]yEDLV
M|WWH]'HPpQHNPpJQ\XJGtMEDYRQXOiVDHOĘWWDV]HJHGLHJ\HWHPHQEHRV]WRWWPXQNDWiU-
VDYROWDPN|]|VHJ\HWHPLV]REiQNYROWO%N\'HPHPDJDLVWXGWDKRJ\YL]VJi-
ODWLPyGV]HUHDONDOPDVV]|YHJVWLOLV]WLNDLNO|QEVpJHNNLPXWDWiViUDËJ\DGyGRWWKRJ\DUUDNpUW
WDUWVDNHJ\VSHFLiOLVNpS]pVĦKDOOJDWyQĘV]iPiUDV]HPLQiULXPRWDPHO\HQDPRQGDWV]HUNHV]WpVL
VDMiWViJRNYL]VJiODWLPyGMiWKDV]QiOMXN)VW0LOiQYHUVV]|YHJHNUHeYWL]HGHNP~OWiQ±EL]RQ\RV
V]|YHJQ\HOYpV]HWLKiWWpUUHO±PDJDPQHPDPRQGDWHJpV]WpVPRQGDWHJ\VpJHWKDV]QiOWDPKDQHP
DV]|YHJPRQGDWHJpV]WpVV]|YHJPRQGDWHJ\VpJHWPLYHODPRQGDWHJpV]pVDPRQGDWHJ\VpJDJUDP-
PDWLNDLPRQGDWWDO UHQGV]HUPRQGDWWDOD]RQRVDNH]pUWQHPPLQGLJD]RQRVDND V]|YHJPRQGDWWDO
%N\±.iURO\±$QQDNDV]|YHJPRQGDWHJpV]QHNDPHO\HW.HPpQ\*iERU
HOHPH]±eMMHO±DOYySDQRUiPDNpSĦKROGDVQpSPHVHV]RPRU~ViJ~PDJ\DUIDOYDNPHQWpQPHQ
GHJpOWDYRQDWiOPRVKDORWWDVNRFVLP|J|WWEyORQJDWyYDVXWDVRNOpSNHGWHNHOD]iOORPiVRNHOĘWW
PLQW>@±PiUH]DUpV]HLVPXWDWMDKRJ\DPHQGHJpOWDYRQDWV]HUNH]HWHJ\VpJ]iUyDV]|YHJDO-
NRWiVLWHFKQLNiMDMyYROWiEyODPHOO\HOPLQWHJ\DPHJQ\LODWNR]iVWNtYiQMDtUiVEDQU|J]tWHQLÄOD]D
PHOOpUHQGHOĘNRQVWUXNFLy´UpYpQDKRJ\.HPpQ\*iERUPRQGMDLV$.iURO\6iQGRUiOWDO
EHYH]HWHWWNDWHJyULiNN|]HOHEEiOOQDNDQ\HOYLYDOyViJKR]iPHWWĘOIJJHWOHQOD.HPpQ\*iERU
iOWDOHOYpJ]HWWYL]VJiODWUHOHYiQVQDNWHNLQWKHWĘPLQWDKRJ\PpWHUUHOpV\DUGGDOLVPpUKHWĘDWiYRO-
ViJOpQ\HJDN|YHWNH]HWHVVpJPLQWDWHUPpV]HWWXGRPiQ\RNEDQDYL]VJiODWLHV]N|]PĦV]HUD]R-
QRVViJiEDQpVKDV]QiODWiEDQDPHO\HJ\DUiQWOiWKDWyYROW'HPH/iV]OypVOiWKDWy.HPpQ\*iERU
NXWDWiVDLEDQ0HJMHJ\]HQGĘpOĘQ\HOYL±KDQJWHFKQLNiYDOU|J]tWHWW±V]|YHJHNUHHJ\iOWDOiQQHP
MyDUHQGV]HUPRQGDWDODS~YL]VJiODW±iPEiUHUUHLVYDQSpOGD±KLV]HQD]RNEDQFVDNDOHJNLVHEE
EHV]pGHJ\VpJDPHJQ\LODWNR]iVV]HUHSHO
)LOROyJLDLSRQWRVViJ~pVIRQWRVViJ~D.U~G\*\XOD|QpOHWUDM]LUHJpQ\pQHNV]|YHJpVFtP-
YiOWR]DWDLFtPĦGROJR]DW±DPHO\NLPXWDWMDKRJ\D]8UDNEHW\iURNFLJiQ\RNNLDGiVDLQHP
WHOMHVHQPHJEt]KDWyNDPHJIHOHOĘMDYtWRWWV]|YHJHWDV]HU]ĘIHODMiQOMDD]~MNLDGiVRNV]iPiUD
.U~G\*\XODYDGV]ĘOĘOHYHOHLDFtPHD]HOOHQWpWV]|YHJV]HUYH]ĘIXQNFLyMiWWiUJ\DOyGROJR]DW-
QDN±(EEHQKiURPQRYHOOiWD6]DEy=ROWiQiOWDOJOREiOLVQDNQHYH]HWWPyGV]HUUHOHOHPH]
DPHO\V]HULQWÄ$V]|YHJV]HUYH]ĘHOYWXODMGRQNpSSHQHJ\RO\DQiWIRJyVDMiWRVViJSOHOOHQWpWIRNR-
]yGiVSiUKX]DPDPHO\D]LURGDOPLPĦHJpV]pUHpVYDODPHQQ\LUpWHJpUHDONRWyHOHPpUHDOHJQD-
J\REEUDpVDOHJNLVHEEUHN|]WNDVWtOXVUDLVpUYpQ\HV´6]DEy±6]DEyXJ\DQLWWD]WLV
HOPRQGMDKRJ\DV]|YHJV]HUYH]ĘHOYPLQWRO\DQFVXSiQDPĦYHWEHIRJDGyD]HOHP]ĘV]HPSRQWMi-
EyODODSWpQ\H]ĘDV]|YHJDONRWyV]HPSRQWMiEyOQHP(UUH.HPpQ\*iERUXWDOLV$]HOHP]pVL
NHUHWPLQGKiURPQRYHOODVWLOLV]WLNDLV]|YHJHOHP]pVpEHQSpOGiVDQpUYpQ\HVO
6]LNV]DLQp1DJ\,UPD±~J\YpOLÄ$OHJNO|QE|]ĘEEHOHPHNJ\DNRULViJXNNDO
V]HUYH]KHWLNPHJDV]|YHJVWtOXViWV]|YHJV]HUYH]ĘHOYYpDV]|YHJHJpV]pWiWIRJyVDMiWRVViJJiYiO-
YD´pVXJ\DQLWWSpOGiNDWLVEHPXWDWtJ\:H|UHV,Q¿QLWLYXVFtPĦYHUVpWDPHO\EHQV]HULQWHDIĘQpYL
LJHQHYHNIRO\WiQWDSDV]WDOKDWQLDV]|YHJV]HUNHV]WĘHOYHW$0RVWNpQHpEUHGQLV]|YHJPRQGDWNH]-
GpVXWiQVRUMi]yWXFDWQ\LLJHQpYEHEHOHOHKHWOiWQLJRQGROQLDV]|YHJQ\HOYLVpJHP|J|WWPLQGD]W
DPLW6]LNV]DLQpHOPRQGGHYROWDNpSSHQFVXSiQHJ\Q\HOYWHFKQLNDLEUDY~UUyOYDQV]y$NHOOHQHYD
ODPLWFVLQiOQLJUDPPDWLNDLV]HUNH]HWYDQWL]HQNpWIpOHDFVLQiOQLLJHSDUWWDODQMHOHQWpVpYHOV]HPEHQ
WpQ\OHJHVMHOHQWpVĦV]DYDNNDONLFVHUpOYHpEUHGQLHODOXGQLYiOWR]QLVWEPiVJUDPPDWLNDLDODS-
V]HUNH]HWHNNHOKDVRQOyQpSGDORNEyOLGp]KHWQL6]HUHWQpNV]iQWDQL_KDW|NU|WKDMWDQL_KDDUy]ViP
M|QQH_D]HNpWWDUWDQL.RGiO\$]HIIpOHI|OIRJiVV]|YHJUHYDOyNLWHUMHV]WpVHEL]RQ\RV
HJ\V]HUĦVtWpVD]HIIpOHHOHP]pVHNEHQÄLQWHJUiOyHUHMĦPRQGDW´YDQDNLIHMH]pVW0D\HQRZiWyOYHV]L
iW6]DEyLKDPLQW.HPpQ\XWDOLVUiD6]DORQNDEiWFtPĦV]|YHJPĦEHQÄDPHO\DV]|YHJNR-
Kp]LyMiQDNDODSMiXOV]ROJiO´6]|YHJQ\HOYpV]HWLV]HPSRQWEyODNRKp]LypVDNRKHUHQFLDRO\DQ
NDWHJyULiNDPHO\HNDV]|YHJVpJPHJYDOyVtWiViKR]WDUWR]yWHNKQpNpVPLQWLO\HQHNQHPIJJHQHN
|VV]HDV]|YHJHOHP]ĘiOWDOPHJWDOiOWYDJ\PHJWDOiOQLYpOW±yVGL"NLIHMH]pVVHOV]yOYD±HV]PHL
PRQGDQLYDOyYDO
2.3. $N|Q\YXWROVyUpV]HYHJ\HVDQ\DJ.RUWiUVDNpVXWyGRN±$.HPpQ\=VLJPRQGUH-
JpQ\pQHN>$UDMRQJyN@pV0yULF]iWGROJR]iViQDN|VV]HKDVRQOtWiVDNYDQWLWDWtYPyGV]HUUHOFtPĦtUiV
±DV]yWDJWyODEHNH]GpVLJWHUMHGĘPHQQ\LVpJLDGDWRNDWQDJ\PLQXFLR]LWiVVDOWDJODOMDV]y-
 6]HPOH
WDJV]iPPRQGDWHJpV]VWE.HPpQ\PHJiOODStWMDKRJ\0yULF]=VLJPRQGYDODPHQQ\LUHN|]HOtWHWWH
DPDJDVWtOXVHV]PpQ\pKH]D]HUHGHWLWGHNO|Q|VHQUHJpQ\SRpWLNDLV]HPSRQWEyOVLNHUWHOHQO7DOiQ
ROYDVKDWyEEOHWWDV]|YHJPĦÄ>@GHD]RQD]iURQKRJ\PHJV]ĦQWLJD]L.HPpQ\=VLJPRQGUHJpQ\
OHQQL´±$PiUHPOtWHWWHP¿OROyJLDLSRQWRVViJpVIRQWRVViJMHOOHP]LD](J\¿DWDONRUL.RV]WROiQ\L
QRYHOODNpWYiOWR]DWDFtPĦWDQXOPiQ\W±0HJJ\Ę]ĘDN|YHWNH]WHWpVPLV]HULQW.RV]WROiQ\L
D]iWGROJR]iVVDO UHPHNPĦYpDODNtWRWWD tUiViQDNHOVĘYiOWR]DWiW8J\DQFVDNPHJJ\Ę]Ę$V]|YHJ-
DQ\DJQ\HOYLVpJH±SOXV]YDODPLPiVFtPĦHOHP]pV±:H|UHV6iQGRU9LDYLWDHFtPĦ
YHUVpUĘO(EEHQDN|OWHPpQ\JRQGRODWLViJiWpVHQQHNQ\HOYLPHJYDOyVtWiViWERQFROJDWMDEHYDOORWWDQ
HOWHNLQWYHDNOVĘIRUPDHOHPHLWĘO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